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- The New York Trust Company
_ Capital, Surplus & Undivided :
i Profits - - - 27,000,000 |
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100 Broadway 57th St. &2 Fifth Ave.
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To yield 7'4 %

Puget Sound Power & Light Company

6% Cumulative Preferred Stock
Price 84

The Company serves a population estimated to exceed
gBo,000. About 609, of its gross earnings is derived
from light,power, gas and heating business. The system
includes ¢ hydro-electric plants' (installed capacity
117,300 H. P.) and reserve steam plants with 46,8¢0
H. P. capacity.

Balance after interest and dividends on senior securities
amounts to over 214 times the dividend on this stock.

STONE & WEBSTER
120 Broadw;is;, New York

BOSTON Telephone, Rector 6020 CHICAGO

: i\vau 31,473,802,

KEEP YOUNG BY BUYING
MORTGAGES

WORRY ages men and women. Protect yourself
from financial anxiety by investing in our Guaranteed
- o ! ol ax . # AT 1

First Mortgages or Certificates. They pay 5'2
terest,

% in-

In amounts from $100 up. Legal for trust
funds. Send for our new descriptive booklet R-92.

New York Title and Mortgage Company

135 Broadway, New York
Long Island City

0

203 Montague Street, Erooklyn

Jamaica Staten Island White Plains

FINAL NOTICE

To the Holders of

Interborough-MetropolitanCollateral Trust

41.% Bonds and Certificates of Deposit:

The stozk of Interboreugh Rapid Transit Company, pledged
to sceure the above-mentionced Bonds, is to be sold at public
auction on October 8, 1922, by James R, Sheffield, Trustee in
Bankruptey of Interborough Consolidated Larporation, under
@ decree of the U, 8, District Conet and the Trust Agreement
securing these Bonds, Tt is the plrpose of the Committee to
bid for this stock for the benefit of its then depositors, using
m payiment the deposited Bonds.

While more than 909 of tlic Bonds have beei deposited
with the Commitiee, which is wiore than the amount necessary
to enable it Lo bid for said stock and to consummate the Plan
of Readjustment dated May 1, 1922, <o far as these bonds are
concerticd, the Committée desires to give Bondholders who
have deluyed their deposits, an opportunity to participate in
the benefits of any purchase of said stocl: hy the Committee
and of the Plan of Readinstnicnt. To that end the Committee
has pranted a final extension of the time for the deposit of
Bonds to and including October 7, 1922,

The Commitlee has also granted a final extension of the

time within which depositors may elect tn purchase the new
Notes te be issuad under the Plan to and including Octoker
7, 1922, and desires again to call attention to the marked ad-
vantage to depositors of exereising the option to purchase new
Interhorough Notes rather than surrender 609 of their Bonds.
Over €59 of the depositors have exercised thoe first option,
Depositors whio, cither through inaction or clinice. have exer-
cised the second option, are therefore urged to avail them-
selves of this finul opportunity to chanwe their election by
presenting their certificates to the Depositary, iy Qetober Tth,
for notation thercon of their clection 1o purchise new Notes,
Septemmber 14, 1922,

Interborough-Metropelitan 4149, Bondholders' Committee
GRAYEON M.-F MURPMILY, Chalrman (THARILEIS N, RABIN

JOHN MeH UG, 5 N, RARGENT, Jr.,
CHARLES A, PEABODY, ICK STRAUSS,

BOUDINOT ATTERARURY, Seorptary
140" Broadwny, New York

CRAVATH, HENDEREON,

,]'H'\'l'!i'.!{ & DE GERSDORFE,

el
o,

LB 11
A2 Willlam: Sire New York
GUANLANTY TRUST COMPANY OF NEW YORK,
140 Thiendwe s, New York

Dieposltary,

PLAN OF REORGANIZATION .

To Stockholders and Crediters of
ador Silver Mines Company, Inc.

El Saly

The undersigned Committee has formulated a Plan of Re-
organization of the Fl Salvador Silver Mines Company, Ine.,

which contemnlates the dismisszl of the Receivership pro-
ceedings and the re-establishment of the Company's buginess
under the maragement of Mr. Charles Butters, the wall-know
mining engincer.

A copy of the Plan setting forih the
of aznetiwldei's and creditors of the Company thereundar,
together with the letter of Mr. Butlers containing the results
of his observations and recommendations, may be obtained

from tha Seeretary.

EDWARD D. DOWLING, .
FREDERICK G CORNING,
A. 1. McALLISTER.
F. T. FRELINGHUYSEN,

Reorganization Commitice,

rights and privileges

A.J MeALLISTER, fiecrelany,
b Nam gy Street,
Nege Yook, X, Y.

—

R Lprier fuetustions

il | tric common stock resumed dividends

i ! July 1922 were $00.105 ae

Investment
Information

Quertions of penervel interest to in-
weatorn will be anawervd in this col-
twn, in 1which cage only initials will
bo weed. Ofhers will be anmeered by
mail. Address all inguiries, incloa-

b ing a stamped, addressed envelope, to
" Financial Bditer, The Tribune, 154
Nasanu Street, New York City,

Figures on Rall Earnings

Queation—1 would he plensed to learn
ns 1o the financlal eituatlon of the New
York, Susguchatini Wentern Ralleonil,
the Uplonvilie & AMiddletown Rallronit
and the Whkes:Bavre &  Eantern Roil.
rond  Just By 1o the amaunt of |ntepest
ownrd by the Erie, which I bellove has
tne- controlling  Intarest,  The bonds oul-

manling ol thewe  respecttve  roads. 1
watld alsn ke to denrn gamething of
e Amerionn  Builway  Bxpress,  whel

bonds they hive insued, 1f any, and nure-
Ret o wilue ol sais, and tas dividends
pald recéntly.--A, J, 1.

Answer — The New York, Susque-
hanna & Weastern Railrond reports a
net operating deficit of $16480 for the
first five months of 1622, Surplus of
‘the comnany as of December 31, 1021

Total funded debt s
$15,006,600. Recent earnings of the
Middletown & Unionville Railrond are
not available, but it is a small road |
with an annual eperating. revenue nf:
ubout $100,000. Funded debt is $440,- |
000 and surplus of the company wmi
§78,494 ‘on December 81, 1020, It is
operated os an independent road. Earn-
ings of the Wilkes-Barre & FEastern
road ars not available, being ineluded
in the income of New York, Susque- |
hanna & Westorn, which is the con-
trolling company throush ownership of
the entire canital stock. Funded debt
is 83,000,000. The Erie road owns $12,-
B10,841 of the entire ispue of $13,000,-
000 common and $12.0962.292 of the
entive dssues of #12.000,000 preferred
stock of the New York. Susquehanna
and Western and through this owner-
ship controls both the Middletown &
Unionviile and Wilkes-Barre & Eastern
roads.' The Amedrican Railway Ex-
press hag no funded debt, and divi-
dends nt the rate of 6 per cent are
paid quarterlv on its eapital stock of
$34,642,000, Tha lnst dividend of 1%
per cent was paid July 14, 1022

' Crucible Steel Preferred

Question —Kindly advise what vou thinlk
of Crucible Stesl preferred 7 per cont ns
now nround

an dnvestment. ¥t i% smelling

89, mnd ot ils fgure wonld vleld 7 per
cent, . Algo, gtook (0 the Okmulgse Hulld- |
ing auvd L Ausociation, of Okmulges,
Cileln This olr pava 10 per cent, the
legal roto oh add in Oldahomn,—G.) M. B,

Answer—We regard Crueible Steel

preferred as a business man's invest-
ment requiring interest and attention
lin the company’s affairs, Okmulgee
1Bui1dinz and Loan Association is ve-
{ported to bo a well managed institu-
| tion, although it is too far removed
| from this investment center for its
| stock lo be considered nltogather de-
| sirable. The selection of the shares
|of a similar association in the last,
|‘aithodrh ‘returning a smaller interost
| return, would be preferable, in our
i opinfon,

Resumption of Dividends
| Luestlon
Hlon with rep
L Einited  Raill
T, Alsn
o this year's

Iindly et me have vour opln-
nrd ko the common stoeck ot
5

Ele¢irie  of Balti-
mtormation you have
carnliga,  dividends
=M, 0.

United

uy
Wi
| Answer

Ruilways & Elee-

| with the payment of 1 per cent on

Avgust 30, 1822, The last previous |

Bl | dividend was January 22, 1019, when 1]

| rer cent was paid.  Net earnings for |
ninet $GB.ﬁEQi
for' July, 1821; $373.978 for the firat |

seven months of 18922, neainst $208.487 |

' for the core sponding period in 1021,

The low price for 1922 js 4. The pres-|
ent outlook of the company scems |
| mueh brighter. but its common stock
f must be regarded as apeculative,
1

[ Bonds of Second Grade

| Quemtion W you kindly give me vour
| epinlon on Newfoundiand War Toan REER
18817 I purchased 1wo of (hess at 100
thropgh a loend bank. 1 believe they are
not callable till maturily and am econsider-
ing varchasing another, 1 notles that Vie-
torin fs, 19356, ara Hsted o yield 6 per
cent, Tethbridge Bs, 1845, to vield 6 per
vent, Baskatoon §l%s, 1994, to yield 6.10 per
cenl.  Are these desirnble bonds and are
#hey liable to 'call? O n MHal sent out by
A New Haven broker sre the following
!mnds}l New York and Richniond Gas Com . |

pany firet fa 1931, Emplre Gas and Fual
Company  Tls,  1837;  Centrul  Inidiena
* Company i, 1947 Penabscot

Company first gunrantecd T8,
1042 Virginta-Caroline Chemical convert
ible Tlam, 1087, Southern Hiinols Tight and
P Boawer - Ta. A1 Kansas Hlectric Power |
| Company non-callally 68, 1987; Pul
IHer\'lcu of  Northern [Iliinols Glas. |
and irestone Tire of Connda first 7w, 1
Wil you kindly cheol any of these t1
you may consller a really good
InentT—8; .. L,

Answer—The oanly really pood in-
vestment on the list submitted by the
New Haven house is, Public SBervice of
Norvthern Ilincis 5% per cent bonde.
The New York and Richmond Gas Ga
and Central Indians Power 68 are rea- !
sonably sound investments. We can-
sider the Newfoundland blgs are a
good investment and are not callable.
The Saskatoon, Lethbridge and Vie-
| toria bends are second prade issues
{ which we would not take while other
jand better Canadian issues offering
Lonly sl'lghtly lower returng are avail-
Lable. We suggest for,your considera-
tion the Canadian Northern Railway
| s, 1840, selling recently to yield about
5.8 per cent. These bonds are guaran-
i teed by the Canadian government,

an L
invest-

ll List of A-1 Investments

—Will van pleapn send me a
Lol A-1 investmenls, prefarred
stocks or honds, that wre suitable. for
Young people who nre just out of hizh

kcnonl and business sehool pnd Investing
thaolr first E600. They are confemplnling
Investing ag soon ns they have a hundred
or two hundred doilirs saved vp and then
th save ggother hundred or an nmd invest
thats 1 would 1% your opitilon as to whet
fare the most ‘j-i!!f‘l‘\'ali\'?, ihe snfest in-
Vesiments Youd, peopls juat Starting out
into Hte could place thelr snvings in. What
fa_your apifilon of the Byilesly securities,
such ‘ne. Standerd Gas und Blegtrle Com.
prny bonds and gold notes, Dllahoma Gas
,und Bleetrie Company, ete. /—R, H.
Answer—Compilation of a complete
{ list of A-1 investments for children

just out of high schoo! or business
school would be quite an undertak- |
ling, The savings bank, building and
loan shares and Liberty bonds are
probably the most suitable form for
the savings of those who are just be-
pinn.ng to earn. Until old enough to
have begun & business earcer that re-
quires & youns man's eapital wea would
| limit selection to first mortgage bonds
| that are well secured, The conditions
surrounding youne men while they are
advaneing townrd years of discretion
arve unlike and no * ona suggestion
‘would fit all. The bond offerings of
#n investment house must bo con-
sidered separately, with particular. ref-
erence to the property securing each
mortgage and the provisions for pay-
ment of the issue at maturity. Stand-
ard Gas and Electric earnings show
steady improvement., Because of tha
character of the collateral securing the
bonds of this company we elass them
as suitable for investment for a busi-
ness man who ean wateh the company's
enrnings.

Four jfull columns of in-
vestment questions and an-
swers will be published in
The Tribune every Sunday
and Monday. Ox. other days

one jull column will appear.

YORK TRIBUNE,

|

Motor Trades
Optimistic on |
Business Trend

M. S. Rukeyser, Tribunc’s
Finauncial Editor, in Con-
vention Address at Buf-
falo Calls Outlook Bright

Predicts Period of Tnereased
Buying on More Profit.
able Basis for the Sellers

Fram a 8taff Correspordent

BUFFALQ, Sept. 18.—The men be-
hind the scenos in the automotive in'.
dustry, the makers of basie parts and.
pecessories, gathared hers to-day to |
exchange experiences and ideas for|
the nutumn and spring of 1023 trade R_ﬂ|
a pgroup. They were more optimistic
regarding the business outlook than at
any tme since the post-nrmistice hoom
culminated early 1n 1020,

At the first day's session of the Motor |
and Accessory Manufactirers Associa-
tion's sixth annual convention at the
Lafayette Hotel, ' Merryle Stanley
Bukeyser, financinl and business esditor
of The New York Tribume, was the
principul speaker, TFollowing his ad-
dreass, annlyats and credit experts from
within the indsutry participated in an
open forum discugsion and indorsed 'I||:1I
opinion that the revival in business.
would continue and was likely to be
transformed into a period of intense
prosperity.

Big Pactors on Asset Slde

“As for the outlook,” Mr. Rukeyser
said, “next year's nutomobile husiness '
ought to be satisfactory. In mast
respects the factors which can be fore-
seen must be placed on the nsset side, |
"The main exception is the fact that|
part of the 1022 buying, which resulted
during several months in the breaking !
ol all previous production records, was |
due to the accumulated demand which |
had become pent up during the de-
pression of the lutter part of 1920 and |
of 1821; . |

"On the side of favorahle influenees, |
maost of them ecan be exprossed in the |

phrase—'better general financial and!
industrinl conditiens.' |
"It does not take s seothsayer to!

know that business is on the upgrade, !
In many industries the revival has |
been zoing on slowly, almost impercep- |
tibly, for a yenr. Although I do m!l]_

undertake to prediet regarding the
futnure, I nevertheless see no regson,
financial or economie, for assuming

that the recovery has gone as far as
it will go. On the contrary, the pre-
‘dominant Wall Street opinlon is that
the revival will go substantially
further,

*Up to the prezent the improvement,
broadly speaking, has been principally
in the physical volume of trade, in the
inereased employment of labor, in the
grenter or less stabilization of prices,
and particularly in the complete dis-
appeirance of the panicky feeling.

Expects Detter Profits

"Despite these enormous gains, there
has not yvet been especially profitable
business in most lines tha year

“The aftermath of th depression has
left the busness world highly compet-
itive, wth many unts fightng doggedly
for trade, often at the expense of
profits, This narrowing of the margin
of profits may, n some of the loss fav-
ored industries, result in secondary
wiaves of troubles among the weaker
and less efficent producers. In the
next phase of the business cirele, which
I think we are soon to enter, a period
of heightened buying, accompanied by
busineks obtalned ‘on a basis more
profitable to the sellers, may be ex-
pected.”

The speaker cited statistical indicas
to show that eredit had been abundant
and that the factors making for de-
pression to a large extent had been
uYercome,

“The fundamental statistical facts,” |
the speaker eontinued, “justify the |
same coneclusion as the ordinary ob-
servation of the layman; namely, that

New lesue

$25,000,000

Sinclair Pipe Line Company
Twenty Year Sinking Fund 5% Gold Bonds

Dated October 2, 1922
Authorized and to be presemtly issued $25,000,000

Interest payalle April 1 and Oectdber 1, withour deduetion for the Normal Federal Income Tax up o 2'.‘rh I(‘rmp;.n
Bonds in denominations of $500 and $1,000, registerable as 10 principal m:lly. Redeemable as a whole oy
i lots of not less than §5,000,000, at any time, at the option of the Company st 103 and accrued
interest, on sixty days’ prior notice,

Due October 1, 1942

THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee

Application will be made to list these Bonds on the New York Stock Exchange
Four Mills Tax in Pennsylvania Refunded

For further iuformution concerning these Bunds, reference is made to the letter of Mr. J. R. Manion,
President of the Company, which he summarizes as follows:

The Company's system of trunk and gathering lines, extend_ing fr_om the new Mexia Fiel‘d
in Texas through the states of Texas, Oklahoma, !.{ansas. Mlssoprl apd Ill:po_ss to East Chi-
cago, Indiana, is ¢onnected with various reﬁper:es of the Smcla:r_l'iennmg Company,
located at strategic points, including East Chicago, and with the Whiting Refinery of the
Standard Oil Company of Indiana,

The proceeds from the sale of these Bonds will be employed in financing in part the Com-
pany's program which includes doubling the present capacity of the main trunk line to the
Chicago district, and building important extensions southeast to Houston, Texas, and
northwest to the Wyoming Field. Upon completion of this program, the system, reach-
ing frem the Gulf of Mexico to the Great Lakes and tapping all the important oil fields
in the central portion of the United States, wjll constitute one of the most comprehensive
and modern pipe line systems in the world.

The Standard Oil Company of Indiana has contracted to purchase, for over $16,000,000 in
cash, one-half the outstanding stock of the Sinclair Pipe Line Company.

These Bonds will constitute the present sole funded indebtedness of the Sinclair Pipe
Line Comphny, and in the Trust Agreement the Ccrmpanly will convenant that it will not
create any mortgage or pledge any of its assets as security for any indebtedness without
expressly granting equal security to these Bonds. In addition, the Tru?t Agreement will
contain other important protective provisions set forth in the President’s letter.

The sum of $850,000 a year will be expended, beginning October 1, 1924, in the puschase of
Bonds in the open market, if obtainable at prices not exceeding the face value thereof and
accrued interest.

Based on the price at which the Standard Qil Company of Indiana will purchasg a one-half
interest in the Sinclair Pipe Line Company, the capital stock represents an equity of more
than $32,000,000 over and above these Bonds,

The average annual net income available for interest charges, depreciation and federai
taxes, for the past three calendar years and the seven months ended July 31, 1922, was
$5,167,000, or over four times the annual interest charges on these Bonds, and such net
income for the first seven manths of 1922 was at the annual rate of $7,585,000.

The inherent stability of the pipe line industry is evidenced by the fact that the earnin
of the Sinclair Pipe Line Company during the year 1921, a
sion, showed no decrease below those of the previous year.

gs
period of acute business depres-

Bonds offered [or subscription subject to allotment if, as and wohen irsued and received by w1, su
. I

bject to approval by our
counsel. It is expected that delivery in temporary form avill be

made on or before October 2, 1922,

Price 95 and interest, to ¥ield over 5.40%

Blair & Co., Inc. The National City Company
First Trust and Savings Bank, Chicago

The above Informatlon hns heen obtalned from ofMelal statements and statistice. We dn not guarantes but bellsve it to s oorTeet

business is on the mend.' S T~ " e e U el
L] i e -
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